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A «Sank With Over 700 Branche*

We desire to extend to banks, also com¬

mercial and industrial concerns, a cordial
invitation to use our services.

We have over «900 branche« ir Canada and
Newfoundland and over 100 in the West

India«, Cuba, Central and South America, «s

well as in London, Paris and Barcelona.

Wrxla to us far booklet ffVif a list

at cur branches and corrastondtnts.

New York Agency, 68 William Streei

You Can Still Get 7r/r or

7 1-2*A with Safety
Arc you among those investors who are

seeking a way to escape the conse¬

quences of the great decline which has
occurred in interest rates? Miller First
Mortgage Bonds, secured by income-earning
property in Southern cities, offer you the op¬
portunity. These bonds pay 7r'r cr iy3rr
interest, and are surrounded by safeguards
which have established an unbroken safety
record for Miller securities.
In addition to the advantage of the liberal

rate always offered by the South, Miller Bonds
have demonstrated their stability. During the
period of money stringency, the rate on these
bonds did not advance as violently as on most
other securities, and today it has not fallen
as far as the rate on most other securities has
fallen.

If you would like to continue to receive a

liberal rate on your money, investigate Miller
Bonds. Each issue is secured by a First Mort¬
gage on an income-earning building, by a First
Claim on its earnings, and by Monthly Pay¬
ments in advance which the borrower makes to
meet principal and interest.

Mail the coupon for booklet,
"Creating Good Investments"

G.L.MlLLER-S..¦awMnuatl imco(u*o«<iatvs

2004 Hurt Building Atlanta, Ga.
"Fini.(he Investor's Welfare"
MAIL THIS COUPON TODAY.

G. L. MILLER & CO.. INC.
2004 Hurt Building. Atlanta, Ga.

Timr Sir»:.l*l«sa<v<4 »rn«l me jour booklet, "f rotting Good
lateatmenu." and fUe me yciir rornmmetidation for aa lavoat-
anent of S maturing In about years.
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N. Y. State Leads
With Yearly Income

Of S9.074.859.00Í]
Head* Per Capita List Also,

Striking $871 Average;
Nevada Brings l'p Rear
in National Bureau List

New York I.dl »eery state in the
Union with an annual income of $9.-
074,869,000, or more than one eighth of
the totsl national income, i*ie:or«-,'.:j- in
.advance fig-urn» announced yesterday
by the National Bureau of Kcor.on~.ic
Research. Inc. Nevada brine'* up the
rear of the procession of state

S*6,791.00O as the total income received
by its inhabitant»..

These figures form part of an ex¬
haustive investigation of incomes in thf
''rited States, made by the research

>staff of the N'ntior.-il Bureau oí Eco¬
nomic Research, led by I>r. Wesley C.
Mitchell. The bureau i report on "Dit»-
»ributior. of Income by -Utes,** pre¬
pared hv Oswald W Kr.*i\:th. show«, th»
extraordinary diversity in the per
capita income of people in different
puts of the country
While per capita income in the

United State-, as a whole in 1919 was

$B27, the per capita income in the re¬

gion embracing; the Pacific states was

$79*> and in the Middle Atlantic States
$7M. In the scuth central and east
south central states the rate «sank to
$463 and $364. respectively.
New York State als-* heads the list

cf per capita incomes, strik-n. an aver¬

age of $S74. Nevada, California, Wyo¬
ming, Massachusetts and
are next with per capita
»-.round $800. The people of th? Mi«J-
dle Atlantic states alone received more
than one-fourth of the entire income
of the country in 1919, und with the
ess' north central states received
nearly one-half of it. On the other
hand, the people of the twelve South¬
ern states, comprising more tl
per cent of the population, received less
than 15 per cent of the total national
income.
Farmers in the Paeir'.c States in 1 r» 1 r>

had an average income vf more thkn
$2300; in the west north central states
tl«;r average was $2.800. These figures
i' n excess of the average of
for farmers in New England, $U10 ir.

south Atlantic states and less than
$.,000 in the east south centra'
The total income of the South is de¬

rived largely from farming. The south
Atlantic state« draw about one-fourtn
of their income from this source, and
the south central states about one-
third. The onlv oth«r group of states
thai is equally dependent on farming is
the west north centra! state», which
draw about one-third of their income
fr<m this source. New Eng'-.d and
the middle states draw less than 4 per
cent of the income from agriculture.

a

N'en Crop to End Famine,
Help Soviet, Says Paper
MOSCOW, July 9 By The Associated

Press i. Combining comment on the
Russian harvest outlook with editorial
opinion on the Hague conference, the
"Pravde." declared that "a aound har¬
vest provides the basis for the Rus¬
sian delegation at The Hague speaking
dearly, decisively and with a firm
tongue.
"We cannot sax our economic condi¬

tion is light, our way it strewn with
rotes," addt th« paper, "but we can

lay we continue to wait. The wont it
new behind us. Our economic state is
not falling, but, though slowly, it im¬
proving.
"The famine is ending end reports

from the southern provinces show that
the rye harvest alreadv~has begun to
indicate startling yields in the areas
sown. Though too early to say there
will be a big harvest, one thing is cer¬

tain.that this year will be a grainy
year «nd that the famine is ending and
will not be repeated.
"Throughout the famine areas na¬

ture appears to be trying to make up
for what it did to Russia last year.
First reports from the Shratov district
show yields of ninety poods of rye n

dessatine, in some localities 160 poods.
(A pood is thirty-six pounds and h

dessatine 2 70 acres.) In Rottov the
yield also is ninety poodt. In normal
years sixty-five poods . detsatine was
considered a medium average."

Cuba Need* Foreign Loan
To Meet Current Debts
HAVANA. July 9- Flotation of a for¬

eign loan was decided yesterday by
Pre«ident Alfredo Zayas and the Cabi¬
net to be the only practicable solution
of the republic's pressing obligations.
The Secretary of the Treasury wat di¬
rected to submit at once plant for tuch
a loan and for developing increased
revenue to meet interest and amortiza¬
tion charges.

Manuel Lespaigne, Secretary of the
Treasury, will report at a special nett¬

ing r.ext Wednesday the extent of the
country's floating debt, and the Presi¬
dent then will confer with l'ongres-

leaders on immediate financial
legislation. *

Newspaper estimates have placed
the amount of Cuba's unpaid oblige-

as high as $100,000,000. This
figure, however, included $30,000,-
000 which it it reported business in-

tl in the United Statet will claim
through diplomatic channelt for lottes
declared to have been suffered as a re¬
sult of wharf congestion and bonded
warehouse lostet in 1920 and 1921.
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Manila Hrnip for Japan
The demand for manila hemp in

Japan, especially for thote grade«
which are uted in the manufacture of
paper, is increasing. In Japan
generally considered to be the best
material for the manufacture of paper,
although at present lets than one-third
of the mill*. ;n that country are using |
it. A further expansion of the manila,
hemp trade with Japan is looked for
as toon at use of hemp as paper ma¬
terial in that country becomes more
generalized.
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Course of the Bond Market

The graph shows the fluctuations in the average prices of ten railroad, ten industrial and fire public utility bonds since Janu«
ary 1, 1919. Fluctuations during 1919 and 1920 are revealed by months, and since January 1, 1921, by week*.

State and Municipal Bonds
Exempt from all Federal Income Taxée

_. . a_, . /_,

ISSUE
* State of Cali/onüa, Hifhway.
* City of Baltimore, Md., Repstered
* State of lYliuoori, Soldier Bontu.
* State of MiMouri, Soldier Bonus
Waukeiha County, WU., Highway-_.
Waulteiha County, W_», Hifhway.m,t
Kamai City, Mo., School District.m

* City of Colnmbu. Ohio, Water Works.
* City of Columbus, Ohio, Water Works. u
* City of Colombo», Ohio, Water Works. ^_,._.

* Stste of Ore ros, Direct Obbgatioa.u ..

Rock Island County, 111., Rosd ..,.

Decatur, Ml, Sanitary District.
Decatur, 111., Sanitary District.
Decatur, 111, Sanitary District.
Decs tur, III., Ssnitarr District.

City of Clereland, School Dtstrid.^^^
City of Manrtowoc, WU,, School.
Franklin County, Ohio, Reei. r^m.mM.mm..

New Castle County, Del., Road..**..«¦.«-_»
Jrffrnon City, Mo., Direct Oblif»boa. ..mm.am

City of Norfolk, Vt, Direct Oblifaboo. .-^
City of Wilminftoa, N. C, Direct Obligation
State of Louisiana, Port fommis-aa

City of Harrison burg, Va., Wa_»r

Albuquerque, New Mexico, S-ckool...^......,
Ware County, G*., Road aad School .a,^__ .__,

Aroyelles Parish, La., Direct Obifahoa...^«
Cameron County, Texas, Direct ObKgatioa _.__
Maricopa County, Ariz., Direct Oblifaboe^__
St. Francis Leree District of Arlism t_

Town of Mt Holly, N. C, Water and Sewer..
Southeast Arkansai Leree Diitrirt .ni_r

Arkansas County, Ark., Rd. Imp. Dir_ No. 5..
Palm Beach Co., Fla.( Lab Worth Draùure Dili

RATE
4%
5
5
S
5
S
4Vi
S
S
s
4V.
4Vt
4V_
4V,
4V_
4-Vt
4V.
SV_
5V.
5V-
S
5
S
S
S
5V.
5
S
SV_
I
m
c

5V_

MATURITY
194«
1930-19S2
1935-193«
1931-1132
1941
193S-1939
1935-1937
1940-1944
1930-193«
1927-1928
1933-1947
192S-1935
1923
1924-1931
1932-1938
1939-1940
1926-1942
1937-1939
1927-1931
1929

1942, Opt 1932
19S2
1927-1930
1937-1958
1927-1951

1940, Opt 1939
1926-1U9
1937-194«
1932-1942
1932
1957-1971
1925-1950
1933-1945
1927-193«
1949

YIELD
4.15%
415
ill
428
429
425
4 20
420
4 2.»
439
4 25
430
4.29
4,40
4.31
-39
4 3.
4.49
4 54
45«
4 5«
4SS
4M
4M
475
489
484
4.90
599
5.00
5JS
5.50
Si«
5.75
400

Farm Loan Bonds
Exempt from Federal, State, Municipal and Local Taxation

ISSUE KATE MATURITY PRICE

Liberty Joint Stock Laad Bank.....__ 5% 1952,Opt 1932 19r/,*Iat
1 ouurille Joiat Stock Land Ra_lr- 5 1952, Opt 1932 103 It lit
California Joint Stock Land Bank. _»_.._.« 5 1951, Opt 1931 103 * Ut
St Louis Joint Stock Und Bank.jmmBmmm 5 1952, Opt 1932 103 _ lat
Kentucky Joint Stock Und Baak.,...^. 5 1952, Opt 1932 103 A lat
Lincoln Joint «Stock Land Bank. 5 1951, Opt 1931 Wiftlat
Lafayette Joiat Stock Und Bank..-______ 5 1951, Opt 1931 103V, ft lat

* Legal Inveitment for Savings Banks and Trastees in New York State

We shall be pleased to accept ordert for any of the above
bonds for delivery on or before July 15th. Upon request we

shall be glad to send complete circulars on any of these
issues, together with our Selected Municipal Bond List B-30.

W'Hiarn R.fpmpton Company
lnY«atr_4int Bonda

14 Wall Street, New York
St. Louis
Cincinnati

Chicago
New Orleans

Torrn. Bata. Maturity. B!"1. Aalt Y!«-Id
do 4'4a. lin . i*;*» 104 i or

,i. im . io:s 101-4 » «*
do 4»»a, 1914 . in.«, U1S 4 0»
do 4 .- .l«:s l'l'4 4 «»
¦i» 1 . .'."IS 1.3-4 « .»

,a lla-i-'l-J.4 01
... im. »».» 100 4 00

do 4a ISSI. HS lrtn '

. 9IS 100 ' 4 «"O
I'.»« 4a IVts.-.l. »I 100 4 00
do 4a. U*«. ?» 10» 4 01

IntT -
. »I »1 4 .*¦*

',a. 1454 . II M 4 00
Rar 1'«». U&O'M. I*S »1 4 00
do 1'»». 1 '40 SO . 4 14 4 II ..

da l'«.a. 1»::-'10 4 15 4.01 ..
Rai coup aar 4S«-. 'II.'SI 4 10 4 II -
do coup ear 4'4e. 11- 31 4 11 4.11 -

Now York Stall* Bonda
Iniad in coupon and reflttered rorm.

not Interchanffable Coupon bonda rafle-
¦«rabia.
Canal and HUh-ar la.
Itll-llll . 4 11 - .
da la. II1I-II4I .4 tl - ..

da la. 1144 UTO. 4 11 - ..

fana! Imp 4S». 1M4.Ill«-, 111 I IT
t-ifh-aey Imp 4Se 1111 HIS 111 1 *1
'anal Imp 4', a. Ill) '4 10IVS. 1 II
Hifhway Imp 4«.-. HIS.101 101«. Ill
c- -n T-r 4»,e. 1945 104 104 111

HlfHwar Im, 4a HIT ..111 114 III
la 4a. IMS I*.II! 114 I II
la 4a. I'll Ill 114 I II

Caael Imp 4a 1447.Ill 114 III
-rt-1944 2 .1*5 104 I II

» mi ,111 in i ii
BffeCen r.r 4«- :*4: 41 MS- -

Federal Und Hank Bond«
Form. Ral» Maturl'y. Mil
In-.r (1. 1941-1411.104 104», 4 41

¦io r,, 114: I04 mu i 4:
do ta. 19*1 llíl loo |oo*»¡ 4 jo

i '«a. III!.Illl ,.., ISSU IMS 4 41
do 4-,a, 1419-1914- 9»S HIS 4 40
da 4 Sa. 1111-Uli. »»S '¦ ¦¦. '¦» 4 40

,». 1*111111. »9H 100 i, 4 45
do 4«,a. 1917-U::. 11% 100'» 4 41lelnt Htorlt Land Hank
ta. III«.Ill] 111«, II!* 4 71Joint Bt«Ch Land Bank
. ,. UM Uli ..... 1I1S HIS 4 IIJeint Stork Land Rank
la. Ulli»:« II ill II*Chlctta .loinl fiork l.an-1
Haik »Sa. 1111-111' 104S 101 4 71Chicafo Jouit Slack I.ind
Hank la. IIS 10IS 4 II

( «. « Land
Bank la. UJl-Ull.. UlS 101 4 1)

Short Trrm S-r-rurit.ea
".cur Ra~- Hi,I A.:< TlaH.Alum r- of Am 7a, U..*» 10IS 101 \ IIIde- Ta. Uli

, * ;|
7 01Am-r T«-l * 7>l I, A j uda la. 19.*4 , -.«.», 4 »aAm Thraad la. H!« io.'», 1».'«, í la

liacco 7a. 1>: 10: >, ,.le. fop la. 1929 110*«, 111 110
'. U19 .... 10 4, joji^ , »0

Anilo-Ain «Ml 7»,a. Uli HIS
«rraour ronv T«. i»ia 104», 10aB à O R R col 4a. ISS4, HO HOS I NHall T««l of l'an 7. ', l C0llrthlah-»!.. Sl«»al 7» 19:1 104', 116
Can N.»r R> |i,a> 1922.. lufl', 100», 3 40.la M, a. ISSI HO HOS I :i
1 -r.» Arfan Ry la. U27.. 91 S »4 7 44

-.a N Y 7a. 1112 100», loi.-, 4 I.Coppar Bip Aaan ta. 1124 I'jS \c-:\ I 04do la. 19:1 ...... 104 i»,( i, f no«"udahy l'arklnf 7a, U21.40IS I'M S 4 40Kad Sufar Raf la. 1121 .1 no -, 100\ 127
v Ta. 19:4 10 14, loi«, l 41Uulf OU i~..rp «a. 1121.. 100', Uli, 4|»do 7a. Uli 1 1 S MHorklnf Vallay la. 1124, U0i, 100V i SiHumble OU Ta, llîl.100\ 11*1Intcrboro conv la. 192!

K .' Tarm Ry la, 1121
K<nn»rott Cop Ta. 111«.
_ae O M lat rat Ta. Uli.Procter A Oa:u 7a, 1921
Saara Roaburk 7a. 1122
do 7e. Il] :

SoImj* * Co la, 1*17..

R«?organization of

Missouri, Kansas & Texas
Railway Company

To Roldert of
Preferred Stock P«*rtic.patiero W.trr*Bt»
Common Stock Participation Warrant«

it«ued under the Plan and Agreement, data« Ns
ber 1. 1921, for lb« Reorganiiation of frlWuri,
Kansas «ft Texaa Railway Company.

Holder« of the above named Participation Warranta («t-W
than Participation Warranta bearing notation of the V^W"
ment of the entire amount payable thereunder) are ¦**.?.*?required to make payment on or before JULY IS, ..".J?another instalment of the amount payable thereunder« ml-
one-third of such amount

Such payment muât bi made in New York funda e,t&*¿*the office of The Equitable Trust Company of New Yorl^Depositary under «aid Plan and Agreement, No. 37_?V'
Street, New York, or at the office of said The Equitable Tn»
Company of New York, 8 King William Street, E. C. *¦

London, England, or at the office of Rotterdarnache «3*"*},T:Agent of said Depositary, Amsterdam, Holland, «nd *"1*
noted on the respective Participation Warrant« which for ta»*
purpose must be produced at the time of payment.

Failure to malt« auch parmcnt on or b«for« July **V! jwill forfeit all right« ia respect of prior ¡natalroont« pwd »»*
otherwita under tha Participation Warrant under whitb **¦

fault «hall be so road«, and all right« under «aid R«or«f«»»ia«-
tion Plan and Aeraamant, and «uch Participation Warrs»'
will thereupon become void and of no effect for any puT***'

J. & W. Seligman & Co. Hallgarten & Co.
Reorganization Managen.

New York June 30, 1922.

Ret« Maturity UM. Aak Yial.l¦.we« H.ll T.l Ta. 11:1.111% HI HT'¦I Paul V I) gr »Sa. 1*11 IS!< 111 4 II
a O of N T Ta. 1»:». il \ti\ IS»
. A.1 ¦>ft **3Î 10TV» 1«» » 41..J".* <.. T.. l«]| .,oi «J ill «IT;do 7a. 1»11 .,0|S 101 «4 «II;
Uah Sacur «a. \tll.10914 io»<*. 4 I»\acuum OU .a. 1»J« 10»1¡ l«T*i « :»Waat Bl«c «rotiv 7i. n;j m S lOIS-

"-~~*-

Rumanian «Cotton Goods Stocks
Stocks of cotton goods in Rumania

are very low, and it may be expected
that large quantities of yarn, sewing i
cotton« and Cabota will be required«luring the course of the year. Consul
By h. Palmer, Bucharest, report» that
the bulk of the cotton goods now im¬
ported into Rumania i» manufactured
in Lng and, tlaly, Germany and Czecho¬slovakia. However, the United States
ÎÎJ.V.'f cotto» roods to the vslue of
»o76,*M in 1930 and -»-691,662 in 1921.

Kg) pliM Cotton^^
Th« ihorUfo of w.tir f>» .r*jÇ

of th. 1922 layptisn cotton crw^
become »o leriou* tnat we j*-*j.a
government baa found .t,ntC"if |«
.rreatly curtail the non*»!/ufJ''¿3»omul Leiter Maynard ¿..""fV
. report to the Department « ^
merce. The preient low >¦..J* ¿t
than any previo« record .»«»¦ ¦ 4*
era times. Prior to this yssfH
!'..!. »14 the lo-aett n£_*^H
only ia the Nil« ..".' th"£,_*li
1911, but the »rospoct of ¦" '»"gll,
th- supply before th. TtfuUr «..

very poor.

Kobe Fur Exports $*-*¦

pi.cei. vsiuoa .\»*r,V.'iÂsi_ll'
9«.ltV0 pieets. »slued ¦* »/^.¿,*
«ported to t_t Units». Sutss.


